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7KLV�FKDSWHU�FRQWDLQV�WKUHH�VHFWLRQV��HDFK�RI�ZKLFK�DGGUHVVHV�DVSHFWV�RI�PHGLFDO�FDUH�UHFHLYHG�E\

PRWKHUV�DQG�LQIDQWV�GXULQJ�ODERU�DQG�GHOLYHU\���7KH�ILUVW�VHFWLRQ�GLVFXVVHV����FDVHV�LQ�ZKLFK�WKH�5HYLHZ

LGHQWLILHG�LVVXHV�UHJDUGLQJ�FDUH�GXULQJ�ODERU�DQG�GHOLYHU\���7KH�VHFRQG�GHVFULEHV�ILIWHHQ�FDVHV�ZKRVH

FDXVH�RI�GHDWK�ZDV�SHULQDWDO�DVSK\[LD��LQDGHTXDWH�R[\JHQ�VXSSO\�WR�WKH�IHWXV�DURXQG�WKH�WLPH�RI�ELUWK�

DQG�H[SORUHV�LVVXHV�UHODWHG�WR�IHWDO�PRQLWRULQJ�GXULQJ�ODERU���2I�WKHVH�ILIWHHQ�FDVHV��HLJKW�ZHUH�DOVR

LQFOXGHG�LQ�WKH�GLVFXVVLRQ�RI�ODERU�DQG�GHOLYHU\�PDQDJHPHQW�FDVHV�LQ�WKH�ILUVW�VHFWLRQ���,Q�WKH�ODVW

VHFWLRQ��ZH�UHYLHZHG�FDVHV�ZKHUH�SHULQDWDO�LQIHFWLRQ�HLWKHU�FRQWULEXWHG�WR�RU�FDXVHG�WKH�LQIDQW�GHDWK�

,QIRUPDWLRQ�RQ�WKHVH�FDVHV�LV�SUHVHQWHG�LQ�ERWK�VWDWLVWLFDO�VXPPDULHV�DV�ZHOO�DV�LOOXVWUDWLYH�YLJQHWWHV��7KH

YLJQHWWHV�DUH�EDVHG�RQ�D�FRPSLODWLRQ�RI�VHYHUDO�FDVHV�DQG�GR�QRW�GHVFULEH�DQ\�VLQJOH�FDVH��7KH�QDPHV

XVHG�LQ�WKH�YLJQHWWHV�DUH�QRW�WKRVH�RI�FDVHV�

(DFK�RI�WKHVH�WKUHH�VHFWLRQV�FRQWDLQV�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�EDVHG�RQ�LQIRUPDWLRQ�IURP�WKH

5HYLHZ��D�UHYLHZ�RI�UHOHYDQW�PHGLFDO�OLWHUDWXUH�DQG�WKH�FRQVHQVXV�RI�WKH�H[SHUW�RSLQLRQV�RI�WKH�7HFKQLFDO

5HYLHZ�DQG�2EVWHWULFDO�&DUH�6XEFRPPLWWHH�PHPEHUV���$�GUDIW�RI�WKHVH�ILQGLQJV�DQG�UHFRPPHQGDWLRQV

ZDV�UHYLHZHG�E\�UHSUHVHQWDWLYHV�RI�WKH�PDMRU�KRVSLWDOV�LQ�.LQJ�&RXQW\�DQG�RWKHU�FOLQLFLDQV��QXUVHV�

PLGZLYHV��IDPLO\�SUDFWLWLRQHUV��SHGLDWULFLDQV�DQG�REVWHWULFLDQV��LQYROYHG�LQ�WKH�PDQDJHPHQW�RI�ODERU�

GHOLYHU\�DQG�FDUH�RI�QHZERUQV���&RPPHQWV�UHFHLYHG�IURP�WKH�UHYLHZHUV�ZHUH�FRQVLGHUHG�E\�WKH

2EVWHWULFDO�6XEFRPPLWWHH�EHIRUH�ILQDOL]LQJ�WKHVH�UHFRPPHQGDWLRQV�

(DFK�FDVH�ZDV�UHYLHZHG�E\�ERWK�WKH�7HFKQLFDO�5HYLHZ�&RPPLWWHH�DQG�D�PRUH�VSHFLDOL]HG�2EVWHWULFDO

&DUH�6XEFRPPLWWHH���7KLV�VXEFRPPLWWHH�LQFOXGHG�

x� 3HULQDWRORJLVWV

x� 2EVWHWULFLDQ�*\QHFRORJLVWV

x� *HQHWLFLVWV

x� 0LGZLYHV

x� )DPLO\�3UDFWLWLRQHUV

x� (SLGHPLRORJLVWV

x� 3HGLDWULFLDQV

x� 1XUVHV�DQG�RWKHU�+HDOWK�'HSDUWPHQW�VWDII�
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�FDVHV�H[DPLQHG�E\�WKH�,QIDQW�0RUWDOLW\�5HYLHZ�EHWZHHQ������WR���������
E

�������LQYROYHG

LVVXHV�FRQFHUQLQJ�WKH�PHGLFDO�PDQDJHPHQW�RI�ODERU�DQG�GHOLYHU\���7ZR�EURDG�FDWHJRULHV�RI�LVVXHV

HPHUJHG��WKRVH�UHODWHG�WR�WKH�FDUH�RI�WKH�PRWKHU�DQG�IHWXV�GXULQJ�ODERU�DQG�WKRVH�SHUWDLQLQJ�WR�WKH�FDUH�RI

WKH�QHZERUQ�LPPHGLDWHO\�IROORZLQJ�ELUWK���,VVXHV�DULVLQJ�EHIRUH�ELUWK�LQFOXGHG�

x� GHOD\�LQ�FHVDUHDQ�VHFWLRQ

x� LQDGHTXDWH�IHWDO�DVVHVVPHQW�GXULQJ�ODERU

x� GHOD\�LQ�GLDJQRVLV�RI�IHWDO�GLVWUHVV

x� GHOD\�LQ�PDWHUQDO�WUDQVSRUW

x� LQDSSURSULDWH�LQGLFDWLRQV�IRU�SURFHGXUHV�

&RQFHUQV�UHODWHG�WR�WKH�LPPHGLDWH�FDUH�RI�WKH�QHZERUQ�LQFOXGHG�GHOD\V�LQ�SHGLDWULF�FDUH�DQG�TXHVWLRQV

UHJDUGLQJ�WHFKQLTXHV�XVHG�LQ�UHVXVFLWDWLQJ�VLFN�LQIDQWV���7DEOH���VXPPDUL]HV�WKHVH�LVVXHV��ZKLFK�ZLOO�EH

GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�

7$%/( ���

2%67(75,&$/ $1' 1(21$7$/ &$5( ,668(6�1 �� &$6(6�

'HVFULSWLRQ RI ,VVXH 1XPEHU RI &DVHV

/DERU DQG 'HOLYHU\ 0DQDJHPHQW
'HOD\ LQ F�VHFWLRQ�
,QDSSURSULDWH LQGLFDWLRQ IRU SURFHGXUHV �L�H� IRUFHSV��
'HOD\ LQ GLDJQRVLV RI IHWDO GLVWUHVV�
,QDGHTXDWH LQWUDSDUWXP IHWDO DVVHVVPHQW

��

0DWHUQDO 7UDQVIHU 	 /HYHO RI &DUH �

2WKHU $VSHFWV RI 3UHJQDQF\ 0DQDJHPHQW
*%6 SURSK\OD[LV�
/DFN RI KHUSHV FXOWXUHV�
3RRU SDWLHQW�SURYLGHU FRPPXQLFDWLRQ

��

'HOD\ LQ 3HGLDWULF &DUH
'HOD\ LQ DUULYDO RI SHGLDWULF FDUH SURYLGHU�
'HOD\ LQ QRWLI\LQJ SHGLDWULF FDUH SURYLGHU RI WKH QHHG IRU DWWHQGDQFH DW GHOLYHU\

�

1HRQDWDO &DUH ,VVXHV
3URORQJHG HVRSKDJHDO LQWXEDWLRQ�
1RQ�VWDQGDUG RI FDUH SURWRFROV�
)DLOXUH WR VXFWLRQ EHORZ FRUGV

��
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7KH����FDVHV�ZHUH�PRUH�OLNHO\�WR�EH�RI�$IULFDQ�$PHULFDQ�UDFH�DQG�QRW�WR�KDYH�JUDGXDWHG�IURP�KLJK

VFKRRO�ZKHQ�FRPSDUHG�WR�DOO�ZRPHQ�JLYLQJ�ELUWK�LQ�.LQJ�&RXQW\�EHWZHHQ������WR�������EXW�GLG�QRW

GLIIHU�LQ�DJH��PDULWDO�VWDWXV�RU�VRXUFH�RI�SD\PHQW�IRU�KRVSLWDO�FDUH���7KH�FDVHV�ZHUH�DOVR�PRUH�OLNHO\�WR�EH

ERUQ�WR�PRWKHUV�KDYLQJ�KLJKHU�QXPEHUV�RI�SULRU�ELUWKV��WR�EH�ORZ�ELUWKZHLJKW�DQG�WR�EH�ERUQ�SUHPDWXUHO\�

,Q�DGGLWLRQ��WKHUH�ZDV�QR�FRQFHQWUDWLRQ�RI�WKHVH�FDVHV�DW�DQ\�RQH�KRVSLWDO�

D

%HFDXVH WKHUH ZHUH ������ ELUWKV GXULQJ WKLV SHULRG RI WLPH LQ .LQJ &RXQW\� WKH FDVHV UHYLHZHG LQ WKLV UHSRUW FRPSULVH RQO\

D VPDOO IUDFWLRQ RI DOO ELUWKV�
E

�� VLQJOH ELUWKV DQG RQH WZLQ ELUWK ��� LQIDQWV�
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'XULQJ�WKH�FRXUVH�RI�FRPSOLFDWHG�ODERUV��LW�LV�VRPHWLPHV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�PRWKHU�DQG�IHWXV�WR

WUDQVIHU�WKHP�WR�D�PRUH�VSHFLDOL]HG��¦KLJKHU�OHYHO§��KRVSLWDO�IRU�PRUH�LQWHQVLYH�FDUH���7KH�5HYLHZ

LGHQWLILHG�VL[�FDVHV�LQ�ZKLFK�WKH�WUDQVIHU�ZDV�GHOD\HG�RU�GLG�QRW�RFFXU���'HOD\�RU�ODFN�RI�WUDQVIHU�ZDV

FRQVLGHUHG�DQ�LVVXH�RQO\�LI�WKHUH�ZHUH�QR�FRQWUDLQGLFDWLRQV�WR�WUDQVSRUW�DQG�WKHUH�ZHUH�FOHDU�PDWHUQDO�RU

SHGLDWULF�LQGLFDWLRQV�IRU�FDUH�DW�D�KLJKHU�OHYHO�IDFLOLW\�
�
��7KH�YLJQHWWH�EHORZ�LOOXVWUDWHV�VHYHUDO�RI�WKH

LVVXHV�WKDW�ZHUH�SUHVHQW�LQ�WKH�FDVHV�UHYLHZHG�

,//8675$7,9(9,*1(77(��3DWW\��ZKR�ZDV����DW�WKH�WLPH��HQWHUHG�D�/HYHO�,�KRVSLWDO�DW����ZHHNV�JHVWDWLRQ

EHFDXVH�RI�ODERU�FRQWUDFWLRQV���6KH�DOVR�KDG�FKURQLF�KLJK�EORRG�SUHVVXUH���,Q�WKH�ODERU�DQG�GHOLYHU\�XQLW�

VKH�ZDV�IRXQG�WR�EH�LQ�HDUO\�ODERU��DQG�DQ�XOWUDVRXQG�FRQILUPHG�WKDW�VKH�ZDV����ZHHNV�JHVWDWLRQ���6KH

ZDV�PRQLWRUHG�IRU�WKH�QH[W�WKUHH�KRXUV�DQG�KHU�ODERU�FRQWLQXHG�WR�SURJUHVV���3ODQV�ZHUH�PDGH�WR�WUDQVIHU

3DWW\�WR�D�/HYHO�,,�IDFLOLW\��EXW�WKH�ODERU�SURJUHVVHG�TXLFNO\�DQG�DQ�LOO�LQIDQW�ZDV�GHOLYHUHG�ZLWK�$SJDUV

RI���DQG��
F
����$�SHGLDWULFLDQ�ZDV�SUHVHQW�DW�GHOLYHU\���7KLUW\�PLQXWHV�ODWHU��WKH�QHRQDWRORJLVW�DUULYHG�DQG

PDGH�SODQV�WR�WUDQVIHU�WKH�LQIDQW�WR�D�/HYHO�,,,�KRVSLWDO���7KH�WUDQVSRUW�WHDP�DUULYHG����PLQXWHV�ODWHU�DQG

SODFHG�WKH�LQIDQW�RQ�D�UHVSLUDWRU���7KH�EDE\�ZDV�WUDQVSRUWHG�WR�D�/HYHO�,,,�KRVSLWDO��ZKHUH�KH�GLHG�WKUHH

GD\V�ODWHU�

6HYHUDO�SRWHQWLDO�IDFWRUV�PD\�KDYH�FRQWULEXWHG�WR�WKH�GHOD\��RU�ODFN�RI��PDWHUQDO�WUDQVSRUW�LQ�WKHVH�FDVHV�

,Q�VRPH��ZKHQ�LW�VHHPHG�FOHDU�HDUO\�LQ�WKH�FRXUVH�RI�ODERU�WKDW�PRYLQJ�WKH�PRWKHU�ZDV�LQGLFDWHG�VR�WKDW�D

SRWHQWLDOO\�VLFN�QHZERUQ�FRXOG�EH�GHOLYHUHG�LQ�D�KLJKHU�OHYHO�IDFLOLW\��WKH�GHFLVLRQ�WR�WUDQVIHU�ZDV�QRW

DGGUHVVHG�XQWLO�DIWHU�WKH�ODERU�KDG�SURJUHVVHG�WRR�IDU���$�VHFRQG�OHVV�FRPPRQ�SUREOHP�ZDV�DQ

LQDSSURSULDWH�GHFLVLRQ�PDGH�E\�WUDQVSRUW�SHUVRQQHO�WR�WDNH�WKH�PRWKHU�WR�WKH�FORVHVW�KRVSLWDO�UDWKHU�WKDQ

WR�D�KLJKHU�OHYHO�IDFLOLW\�EHWWHU�VXLWHG�WR�FDUH�IRU�D�SRWHQWLDOO\�LOO�QHZERUQ�

5(&200(1'$7,216 )250$7(51$/75$16)(5	�/(9(/ 2) )$&,/,7< ,668(6

x� &RQVLGHU�WUDQVSRUWLQJ�D�PRWKHU�LQ�ODERU�SURPSWO\�LI�HLWKHU�SHGLDWULF�RU�PDWHUQDO�LQGLFDWLRQV�IRU

FDUH�DW�D�KLJKHU�OHYHO�KRVSLWDO�DUH�SUHVHQW�

x� ([SHGLWH�WUDQVIHU�WKURXJK�HDUO\�FRPPXQLFDWLRQ�ZLWK�VWDII�DW�WKH�UHFHLYLQJ�KRVSLWDO�

1(21$7$/�&$5(�,668(6

:KHQ�D�VLFN�LQIDQW�LV�ERUQ��WKH�SUHVHQFH�RI�D�SHGLDWULF�FDUH�SURYLGHU�ZLWK�VSHFLDOL]HG�VNLOOV�LQ�WKH�FDUH�RI

LOO�QHZERUQV�DQG�WKH�SURYLVLRQ�RI�DSSURSULDWH�UHVXVFLWDWLYH�FDUH�PD\�EH�LPSRUWDQW�WR�DVVXUH�WKH�JRRG

KHDOWK�RI�WKH�LQIDQW�
�
�
�
��+RZHYHU��LQ����FDVHV�FRPSURPLVHG�LQIDQWV�ZHUH�ERUQ�ZLWKRXW�WKH�EHQHILW�RI

WLPHO\�FDUH�IURP�D�SHGLDWULF�FDUH�SURYLGHU
G
�RU�WKH\�GLG�QRW�UHFHLYH�DGHTXDWH�UHVXVFLWDWLRQ���7KH�IROORZLQJ

YLJQHWWH�LOOXVWUDWHV�WKHVH�FRQFHUQV�

F
¦$SJDU§ VFRUHV DVVHVV WKH QHZERUQ©V VWDWXV DW RQH DQG ILYH PLQXWHV DIWHU ELUWK� $ VFRUH RI ���� VLJQLILHV JRRG KHDOWK ZKLOH D

VFRUH RI ��� LQGLFDWHV VHYHUH FRPSURPLVH�
G
,Q WKLV UHSRUW� ZH XVH WKH WHUP SHGLDWULF FDUH SURYLGHU WR PHDQ D KHDOWK FDUH SURYLGHU WUDLQHG LQ SHGLDWULF UHVXVFLWDWLRQ DQG

QHZERUQ FDUH VXFK DV D SHGLDWULFLDQ� PDQ\ IDPLO\ SUDFWLWLRQHUV RU QHRQDWRORJLVWV�
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,//8675$7,9(9,*1(77(��&KDUOHQH��D�PRWKHU�RI�IRXU��FDPH�LQWR�WKH�ODERU�DQG�GHOLYHU\�URRP�VXLWH�IRU

LQGXFWLRQ�RI�ODERU
H

�EHFDXVH�VKH�ZDV�SDVW�KHU�GHOLYHU\�GDWH���:KHQ�WKH�IHWDO�PRQLWRU�VWDUWHG�WR�VKRZ�D

ORZHUHG�IHWDO�KHDUW�UDWH��GHFHOHUDWLRQV���WKH�REVWHWULFLDQ�ZDV�SDJHG���&KDUOHQH©V�ODERU�FRQWLQXHG�IRU

VHYHUDO�KRXUV�XQWLO�KHU�PHPEUDQHV�UXSWXUHG��UHYHDOLQJ�PHFRQLXP�VWDLQHG�IOXLG���7KH�IHWDO�KHDUW

PRQLWRULQJ�VWULS�DOVR�UHYHDOHG�IHWDO�GLVWUHVV�DQG�WKH�GHFLVLRQ�ZDV�PDGH�WR�SURFHHG�ZLWK�D�UDSLG�GHOLYHU\

E\�FHVDUHDQ�VHFWLRQ���'XULQJ�SUHSDUDWLRQV�IRU�VXUJHU\��D�QHRQDWRORJLVW�ZDV�FDOOHG�EXW�GLG�QRW�DUULYH�XQWLO

RQH�KRXU�ODWHU���&KDUOHQH©V�LQIDQW�ZDV�LOO�DW�GHOLYHU\���$V�QR�QHRQDWRORJLVW�ZDV�SUHVHQW��WKH

DQHVWKHVLRORJLVW�DWWHPSWHG�LQWXEDWLRQ�LQ�WKH�QH[W�IHZ�PLQXWHV�EXW�ZDV�XQVXFFHVVIXO���7KH�EDE\�GLHG�RI

UHVSLUDWRU\�FRPSOLFDWLRQV�WKH�IROORZLQJ�GD\�

,Q�HDFK�RI�WKHVH�FDVHV��LQGLFDWLRQV�IRU�SHGLDWULF�VXSSRUW�ZHUH�SUHVHQW�DW�OHDVW�WKLUW\�PLQXWHV�SULRU�WR

GHOLYHU\��7KHUH�ZHUH�WZR�FRPPRQ�FDXVHV�IRU�GHOD\�LQ�WKH�DUULYDO�RI�SHGLDWULF�VXSSRUW���,Q�VRPH�LQVWDQFHV�

WKH�SHGLDWULFLDQV�LQYROYHG�DSSHDUHG�WR�EH�JLYHQ�DGHTXDWH�QRWLILFDWLRQ�EXW�IDLOHG�WR�DUULYH�LQ�D�WLPHO\

IDVKLRQ��LQ�RWKHUV��REVWHWULFDO�SURYLGHUV�GHOD\HG�VXPPRQLQJ�WKH�SHGLDWULF�FDUH�SURYLGHU���)LQDOO\��LQ�RWKHU

FDVHV��WKH�WLPH�DW�ZKLFK�SHGLDWULF�VXSSRUW�ZDV�UHTXHVWHG�ZDV�QRW�GRFXPHQWHG�LQ�WKH�PHGLFDO�UHFRUGV�

PDNLQJ�LW�GLIILFXOW�WR�GHWHUPLQH�ZKDW�FDXVHG�WKH�GHOD\�LQ�WKH�DUULYDO�RI�WKH�SHGLDWULF�FDUH�SURYLGHU�

$QRWKHU�FRPPRQ�LVVXH�ZKLFK�HPHUJHG�LQ�WKLUWHHQ�RI�WKHVH����FDVHV�ZDV�WKH�DSSURSULDWHQHVV�RI�WKH

UHVXVFLWDWLRQ�SURFHGXUHV
I

�SHUIRUPHG�RQ�YHU\�VLFN�LQIDQWV���([DPSOHV�RI�TXHVWLRQDEOH�PDQDJHPHQW

LQFOXGHG�ODFN�RI�IOXLG�UHVXVFLWDWLRQ�DQG�SURORQJHG�HVRSKDJHDO�LQWXEDWLRQ���,Q�WHQ�RI�WKHVH�WKLUWHHQ�FDVHV�

WKH�TXHVWLRQDEOH�FDUH�UHFHLYHG�RQ�WKH�ODERU�IORRU�GLG�QRW�DSSHDU�WR�FRQWULEXWH�WR�WKH�LQIDQW�GHDWK���7KHVH

FDVHV�ZLOO�EH�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�D�VXEVHTXHQW�UHSRUW�RQ�QHRQDWDO�DQG�SHGLDWULF�FDUH�

5(&200(1'$7,216 )251(21$7$/&$5( ,668(6

,QFUHDVH�WLPHO\�FRPPXQLFDWLRQ�DPRQJ�REVWHWULFDO��SHGLDWULF�DQG�QXUVLQJ�SURYLGHUV�LQ�FOLQLFDO�VLWXDWLRQV

WKDW�PLJKW�UHTXLUH�SHGLDWULF�EDFN�XS�

x� (PSKDVL]H�HDUO\�FRPPXQLFDWLRQ�EHWZHHQ�SHGLDWULF�DQG�REVWHWULFDO�FDUH�SURYLGHUV

x� ,QFUHDVH�DZDUHQHVV�DPRQJ�VWDII�RI�WKH�GHVLUHG�WLPH�LQWHUYDO�EHWZHHQ�WKH�VXPPRQLQJ�DQG�DUULYDO

RI�SHGLDWULF�VXSSRUW�IRU�GHOLYHULHV�DW�HDFK�KRVSLWDO�KDQGOLQJ�GHOLYHULHV

x� &RQVLGHU�XVLQJ�D�¦TXLFN�FKHFN�OLVW§�RI�PHGLFDO�VWDII�WR�EH�QRWLILHG�LQ�FDVH�RI�IHWDO�GLVWUHVV�WR

DVVXUH�WKDW�DOO�PHPEHUV�RI�WKH�WHDP�DUH�VXPPRQHG�LQ�D�WLPHO\�IDVKLRQ���&RQVLGHU�LQFOXGLQJ

SRVVLEOH�¨EDFN�XS©�VWDII�ZKR�FRXOG�EH�QRWLILHG�LI�D�ILUVW�FDOO�SURYLGHU�ZHUH�XQDYDLODEOH�

/$%25�	�'(/,9(5<�0$1$*(0(17�,668(6���,175$3$5780�)(7$/�',675(66

)LIWHHQ�RI�WKH�LQIDQW�GHDWKV�FRQVLGHUHG�E\�WKH�5HYLHZ�EHWZHHQ������WR������ZHUH�DWWULEXWHG�WR�SHULQDWDO

DVSK\[LD���7KHVH�FDVHV�KDYH�EHHQ�UHYLHZHG�E\�ERWK�WKH�7HFKQLFDO�5HYLHZ�DQG�WKH�2EVWHWULFDO�&DUH

6XEFRPPLWWHH���,Q�DGGLWLRQ�WR�VWDQGDUG�,QIDQW�0RUWDOLW\�5HYLHZ�H[DPLQDWLRQ�RI�WKH�PHGLFDO�UHFRUGV��WKH

IHWDO�PRQLWRULQJ�VWULSV�ZHUH�H[DPLQHG�LQ�GHWDLO�LQ����RI�WKH����FDVHV���,Q�VRPH�FDVHV��WKHUH�ZDV�OLPLWHG

GRFXPHQWDWLRQ�RI�IHWDO�PRQLWRULQJ�E\�ERWK�QXUVHV�DQG�SK\VLFLDQV���2XU�UHFRPPHQGDWLRQV�DUH�EDVHG�ERWK

RQ�WKH�GRFXPHQWDWLRQ�DQG�WKH�ODFN�WKHUHRI�

H

¦,QGXFWLRQ RI ODERU§ UHIHUV WR PHGLFDO WUHDWPHQW WR LQLWLDWH DQG VXVWDLQ ODERU LQ D SUHJQDQW ZRPDQ�
I

5HVXVFLWDWLRQ SURFHGXUHV UHIHU WR WHFKQLTXHV XVHG WR VXSSRUW LQIDQWV ZLWK GLIILFXOWLHV EUHDWKLQJ RU FLUFXODWLQJ EORRG WR

HVVHQWLDO ERG\ RUJDQV�
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7KH�GLDJQRVLV�RI�SHULQDWDO�DVSK\[LD�ZDV�EDVHG�RQ�WKH�IRXU�$PHULFDQ�&ROOHJH�RI�3HGLDWULFV�DQG�$PHULFDQ

&ROOHJH�RI�2EVWHWULFV�DQG�*\QHFRORJ\�FULWHULD�
�
�
�
�
�
�
�

x� (YLGHQFH�RI�QHRQDWDO�HQG�RUJDQ�G\VIXQFWLRQ

x� 1HXURORJLF�G\VIXQFWLRQ

x� $SJDU�VFRUHV�RI�WKUHH�RU�OHVV�EH\RQG�ILYH�PLQXWHV

x� 8PELOLFDO�FRUG�DFLGHPLD
J
�RI�OHVV�WKDQ�S+����

,I�RQH�RI�WKH�IRXU�SLHFHV�RI�LQIRUPDWLRQ�ZDV�QRW�NQRZQ��WKHQ�WKH�GLDJQRVLV�ZDV�FRQILUPHG�LI�WKH�RWKHU

FULWHULD�ZHUH�PHW�DQG�WKH�FOLQLFDO�VFHQDULR�ZDV�FRQVLVWHQW�ZLWK�SHULQDWDO�DVSK\[LD��8PELOLFDO�FRUG�JDVHV

ZHUH�QRW�SHUIRUPHG
K
�LQ�PDQ\����RXW�RI�����FDVHV�DQG�WKLV�ZDV�WKH�PRVW�IUHTXHQWO\�DEVHQW�SLHFH�RI

LQIRUPDWLRQ�

)RU�WKH�PRVW�SDUW��WKHVH�FDVHV�LQYROYHG�XQFRPSOLFDWHG�WHUP�SUHJQDQFLHV�LQ�ZKLWH�ZRPHQ�ZKR�KDG�JRRG

SUHQDWDO�FDUH��1R�LQGLYLGXDO�KRVSLWDO�RU�REVWHWULFDO�SURYLGHU�ZDV�DVVRFLDWHG�ZLWK�D�GLVSURSRUWLRQDWH

QXPEHU�RI�FDVHV���6HOHFWHG�IHDWXUHV�RI�WKHVH�FDVHV�DUH�OLVWHG�LQ�7DEOH�������,QIDQWV�G\LQJ�IURP�DVSK\[LD

ZHUH�PRUH�OLNHO\�WR�EH�ERUQ�SUHPDWXUHO\�DQG�E\�FHVDUHDQ�VHFWLRQ�

7$%/( ���

&+$5$&7(5,67,&6 2) $63+<;,$ &$6(6 &203$5(' :,7+ $// .,1* &2817< %,57+6

&KDUDFWHULVWLF

$VSK\[LD &DVHV���

1 ��

$OO .LQJ &RXQW\ %LUWKV���

1 ������

*HVWDWLRQDO $JH DW %LUWK

/HVV WKDQ �� ZHHNV ����� ��������

����� ZHHNV ������ ����������

8QNQRZQ � �����

0RGH RI 'HOLYHU\

9DJLQDO �����
�

����������

&HVDUHDQ 6HFWLRQ �����A ����������

8QNQRZQ � �����

5DFH

:KLWH ������ ����������

$IULFDQ�$PHULFDQ ���� ��������

2WKHU � ����������

8QNQRZQ ���� ����

 ��������� .,1* &2817< %,57+6
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7KUHH�RI�WKHVH�LQIDQW�GHDWKV�ZHUH�DWWULEXWDEOH�WR�XQSUHYHQWDEOH�PDWHUQDO�IHWDO�KHPRUUKDJHV�ZKLFK�ZHUH

XQGHWHFWHG�SULRU�WR�ODERU���,Q�WZHOYH�FDVHV��KRZHYHU��WKH�UHYLHZ�FRPPLWWHHV�UDLVHG�FRQFHUQV�DERXW�WKH

DGHTXDF\�RI�IHWDO�PRQLWRULQJ�GXULQJ�ODERU�RU�WKH�UHVSRQVHV�WR�VLJQV�RI�IHWDO�GLVWUHVV�GHWHFWHG�WKURXJK

VXFK�PRQLWRULQJ��7KH�IROORZLQJ�WZR�YLJQHWWHV�DUH�UHSUHVHQWDWLYH�RI�WKHVH�FDVHV�

J
$ KLJK OHYHO RI DFLG �¦DFLGHPLD§� LQ WKH LQIDQW©V EORRG LQGLFDWHV LQDGHTXDWH R[\JHQ VXSSO\ WR WKH LQIDQW

K
8PELOLFDO FRUG JDVHV ZHUH HLWKHU QRW SHUIRUPHG RU SHUIRUPHG DW D WLPH WRR GLVWDQW IURP GHOLYHU\ WR EH XVHG LQ HVWDEOLVKLQJ

WKH GLDJQRVLV RI SHULQDWDO DVSK\[LD�
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,//8675$7,9(9,*1(77(��6DQG\�ZDV�DGPLWWHG�LQ�DFWLYH�ODERU�DW�WHUP�WR�WKH�IDFLOLW\�ZKHUH�VKH�KDG

UHFHLYHG�FRPSUHKHQVLYH�DQG�XQFRPSOLFDWHG�SUHQDWDO�FDUH��(OHFWURQLF�H[WHUQDO�IHWDO�PRQLWRULQJ�ZDV�XVHG

LQWHUPLWWHQWO\��7KH�IHWDO�KHDUW�WUDFLQJ�ZDV�LQLWLDOO\�UHDVVXULQJ�EXW�ODWHU�GHYHORSHG�LQWHUPLWWHQW�ODWH

GHFHOHUDWLRQV�ZLWK�GHFUHDVHG�YDULDELOLW\�DQG�UHSHDWHG�HSLVRGHV�RI�PRGHUDWH�DQG�VHYHUH�EUDG\FDUGLD

�ZKLFK�DUH�VLJQV�RI�SRWHQWLDO�IHWDO�FRPSURPLVH���7KH�QXUVLQJ�DQG�PHGLFDO�VWDII�PDGH�PLQLPDO

GRFXPHQWDWLRQ�RI�WKHLU�DVVHVVPHQW�RI�WKH�EDE\�GXULQJ�ODERU��$IWHU�D�������KRXU�ODERU���6DQG\�JDYH�ELUWK

WR�D������JUDP��������SRXQGV��EDE\�ZLWK�$SJDUV�RI�]HUR�DQG�RQH���$OWKRXJK�QR�SHGLDWULFLDQ�ZDV�SUHVHQW

DW�GHOLYHU\��RQH�DUULYHG�ZLWKLQ�D�IHZ�PLQXWHV��7KH�EDE\�GLHG�WZR�GD\V�ODWHU�ZLWK�WKH�GLDJQRVLV�RI

DVSK\[LD�

7KLV�YLJQHWWH�LOOXVWUDWHV�VHYHUDO�SDWWHUQV�ZKLFK�UHFXUUHG�LQ�WKHVH�FDVHV���)LUVW��DOO�EXW�RQH�RI�WKHVH

SUHJQDQFLHV�DSSHDUHG�XQFRPSOLFDWHG�XQWLO�ODERU���6HFRQG��LQ�HOHYHQ�RI�WKH�ILIWHHQ�FDVHV��IHWDO�DVVHVVPHQW

RU�PRQLWRULQJ�DSSHDUHG�LQDGHTXDWH�JLYHQ�WKH�FOLQLFDO�FLUFXPVWDQFHV���)RU�H[DPSOH��GHVSLWH�LQGLFDWLRQV�RI

SRVVLEOH�IHWDO�GLVWUHVV��LQWHUPLWWHQW�H[WHUQDO�IHWDO�PRQLWRULQJ�ZDV�XVHG�ZKHQ�D�IHWDO�VFDOS�HOHFWURGH�ZRXOG

KDYH�SURYLGHG�EHWWHU�IHWDO�DVVHVVPHQW���,Q�DGGLWLRQ��IHWDO�PRQLWRULQJ�ZDV�RIWHQ�LQWHUPLWWHQW��UDWKHU�WKDQ

FRQWLQXRXV��GHVSLWH�ZRUULVRPH�IHWDO�KHDUW�WUDFLQJV�
�

,Q�WHQ�FDVHV��WKHUH�DOVR�DSSHDUHG�WR�EH�D�FOLQLFDOO\�VLJQLILFDQW�GHOD\�LQ�WKH�GLDJQRVLV�RI�IHWDO�GLVWUHVV���7KH

5HYLHZ�GLDJQRVHG�IHWDO�GLVWUHVV�E\�WKH�FRPELQDWLRQ�RI�FOLQLFDO�SDUDPHWHUV��H�J��WKLFN�PHFRQLXP��DQG

VLJQLILFDQW�DEQRUPDOLWLHV�LQ�WKH�IHWDO�KHDUW�WUDFLQJ
L
���,Q�VHYHUDO�FDVHV�LW�ZDV�QRW�FOHDU�LI�WKH�QXUVLQJ�DQG

PHGLFDO�VWDII�UHFRJQL]HG�WKHVH�VLJQV�RI�SRWHQWLDO�IHWDO�GLVWUHVV�

)LQDOO\��GRFXPHQWDWLRQ�E\�WKH�VWDII�RI�IHWDO�VWDWXV��H�J��UHFRUGLQJ�RI�WKH�LQWHUSUHWDWLRQ�RI�IHWDO�KHDUW

WUDFLQJV��ZDV�RIWHQ�LQDGHTXDWH�LQ�WKHVH�FDVHV���,Q�VHYHUDO�FDVHV��QHLWKHU�WKH�QXUVLQJ�QRU�PHGLFDO�VWDII

PHGLFDO�UHFRUG�QRWHV�DGGUHVV�WKH�SHUVLVWHQFH�RI�IHWDO�WDFK\FDUGLD�DQG�RU�UHFXUUHQW�ODWH�GHFHOHUDWLRQV�RQ

WKH�IHWDO�KHDUW�WUDFLQJ��ERWK�VLJQV�RI�SRWHQWLDO�IHWDO�FRPSURPLVH��

,//8675$7,9(9,*1(77(��7KH�ELUWKV�RI�$QQD©V�VHYHUDO�RWKHU�FKLOGUHQ�KDG�DOO�EHHQ�QRUPDO��7KLV

SUHJQDQF\�ZDV�XQHYHQWIXO�DQG�LQFOXGHG����SUHQDWDO�YLVLWV��$W�WHUP��VKH�QRWLFHG�KHU�EDE\©V�PRYHPHQW

KDG�GHFUHDVHG�DQG�VKH�ZDV�VHHQ�LQ�FOLQLF�WKH�IROORZLQJ�PRUQLQJ��$�IHWDO�KHDUW�WUDFLQJ�ZDV�QRQ�UHDFWLYH

�ZKLFK�LV�DEQRUPDO��DQG�VKH�ZDV�DGPLWWHG�WR�/DERU�DQG�'HOLYHU\�ZKHUH�H[WHUQDO�IHWDO�PRQLWRULQJ

UHYHDOHG�IHWDO�GLVWUHVV��$Q�HPHUJHQF\�FHVDUHDQ�VHFWLRQ�ZDV�SHUIRUPHG�ZHOO�ZLWKLQ����PLQXWHV�RI�KHU

DUULYDO�WR�WKH�ODERU�IORRU���$�QHRQDWRORJLVW�ZDV�SUHVHQW�DW�GHOLYHU\�DQG�DVVLJQHG�$SJDUV�RI�RQH��WZR�DQG

IRXU�DW�RQH��ILYH�DQG�WHQ�PLQXWHV�DIWHU�ELUWK��UHVSHFWLYHO\���7KH�LQIDQW�GLHG�IRXU�GD\V�ODWHU�ZLWK�D

GLDJQRVLV�RI�DVSK\[LD�DQG�PHFRQLXP�DVSLUDWLRQ���7KRURXJK�GRFXPHQWDWLRQ�ZDV�SUHVHQW�UHJDUGLQJ�ERWK

PDWHUQDO��IHWDO�DQG�SHGLDWULF�FDUH�

,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�DVSK\[LD�FDQ�RFFXU�GHVSLWH�WKH�EHVW�REVWHWULFDO�FDUH��DV�WKH�DERYH

YLJQHWWH�LOOXVWUDWHV���,Q�IRXU�RI�WKH�ILIWHHQ�FDVHV�UHYLHZHG��GHDWK�IURP�DVSK\[LD�RFFXUUHG�GHVSLWH

REVWHWULFDO�FDUH�WKDW�PHW�RU�H[FHHGHG�WUHDWPHQW�VWDQGDUGV�
�
�
��
�
��
��7KHVH�WUDJHGLHV�KLJKOLJKW�WKH�QHHG�IRU

FRQWLQXHG�UHVHDUFK�LQWR�WKH�HWLRORJ\�DQG�GHWHFWLRQ�RI�LQWUDXWHULQH�IHWDO�GLVWUHVV�

L
H�J� GHFUHDVHG YDULDELOLW\ ZLWK HLWKHU IHWDO WDFK\FDUGLD >KHDUW UDWH JUHDWHU WKDQ RU HTXDO WR ��� EHDWV SHU PLQXWH@

RU UHFXUUHQW ODWH GHFHOHUDWLRQV
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0DQDJHPHQW�RI�SRVVLEOH�LQWUDSDUWXP�IHWDO�GLVWUHVV
M
�UHPDLQV�D�FKDOOHQJLQJ�LVVXH���7KH�UHYLHZ�RI�WKHVH

ILIWHHQ�FDVHV�RI�SHULQDWDO�DVSK\[LD�UDLVHG�WKUHH�PDLQ�FRQFHUQV�

x� 'HOD\�LQ�UHVSRQVH�WR�LQGLFDWLRQV�RI��IHWDO�FRPSURPLVH�GXULQJ�ODERU

x� 'HOD\�LQ�QRWLILFDWLRQ�RI�REVWHWULFDO�SURYLGHUV�E\�QXUVLQJ�VWDII�RI�DQ�DEQRUPDO�IHWDO�KHDUW�WUDFLQJ

x� /DFN�RI�GRFXPHQWDWLRQ�RI�LQWHUSUHWDWLRQ�RI�IHWDO�VWDWXV�GXULQJ�ODERU�DQG�RI�FDUH�SURYLGHG�LQ

UHVSRQVH�WR�LQGLFDWLRQV�RI�IHWDO�GLVWUHVV�

:H�VXJJHVW�WKDW�WKH�IROORZLQJ�PHDVXUHV�ZLOO�FRQWULEXWH�WR�LPSURYHG�RXWFRPHV�IRU�GLVWUHVVHG�IHWXVHV

GXULQJ�ODERU�DQG�GHOLYHU\�

x� ,QFUHDVH�HIIRUWV�WKDW�ZLOO�DVVXUH�WKRURXJK�FRPPXQLFDWLRQ�DPRQJ�WKH�WHDP�RI�SURYLGHUV�WKDW�FDUHV

IRU�ZRPHQ�GXULQJ�ODERU�DQG�GHOLYHU\���,Q�WKHVH�FDVHV�GHVFULEHG�DERYH��WKHUH�ZHUH�VHYHUDO�DUHDV

ZKHUH�FRPPXQLFDWLRQ�DSSHDUHG�WR�EUHDNGRZQ�

i� $PRQJ�VWDII�GXULQJ�WUDQVIHU�RI�FDUH�DQG�FKDQJH�RI�VKLIW

i� %HWZHHQ�QXUVHV�DQG�REVWHWULFDO�SURYLGHUV�GXULQJ�ODERU�UHJDUGLQJ�WKH�IHWDO�KHDUW�VWULSV

i� %HWZHHQ�SHGLDWULF�DQG�REVWHWULFDO�FDUH�SURYLGHUV�GXULQJ�FRPSOLFDWHG�ODERUV

x� (QFRXUDJH�KRVSLWDOV�DQG�ELUWK�FHQWHUV�WR�DGRSW�VWDQGDUGL]HG�JXLGHOLQHV�RU�HVWDEOLVK�LQVWLWXWLRQ�

VSHFLILF�JXLGHOLQHV��LI�WKH\�KDYH�QRW�DOUHDG\�GRQH�VR��IRU�

i� 1XUVLQJ�VWDII�WR�FRQWDFW�REVWHWULFDO�FDUH�SURYLGHUV�UHJDUGLQJ�IHWDO�KHDUW�VWULSV

i� 2EVWHWULFDO�SURYLGHUV�WR�FRQWDFW�REVWHWULFDO�DQG�SHGLDWULF�EDFN�XS�DV�DSSURSULDWH

x� 3URPRWH�UHJXODU�SURIHVVLRQDO�HGXFDWLRQ�DERXW�IHWDO�PRQLWRULQJ��VLJQV�RI�IHWDO�FRPSURPLVH�DQG

PHWKRGV�RI�IHWDO�DVVHVVPHQW�DQG�UHVXVFLWDWLRQ�GXULQJ�ODERU�E\�HQFRXUDJLQJ�KRVSLWDOV��ELUWK�FHQWHUV

DQG�SURIHVVLRQDO�DVVRFLDWLRQV�WR�SURYLGH�REVWHWULFDO�SURYLGHUV�DQG�QXUVLQJ�VWDII�ZLWK�FRQWLQXLQJ

HGXFDWLRQ�DQG�XSGDWHG�JXLGHOLQHV�

x� (QFRXUDJH�KRVSLWDOV�DQG�ELUWK�FHQWHUV�WR�FRQFHQWUDWH�TXDOLW\�LPSURYHPHQW�SURJUDPV�RQ�

i� $GHTXDWH�FRPPXQLFDWLRQ�DPRQJ�SURYLGHUV�GXULQJ�ODERU�DQG�GHOLYHU\

i� )HWDO�PRQLWRULQJ�JXLGHOLQHV�IRU�ERWK�QXUVHV�DQG�REVWHWULFDO�FDUH�SURYLGHUV

i� $GHTXDWH�GRFXPHQWDWLRQ�RI�FDUH�SURYLGHG�E\�QXUVLQJ�DQG�REVWHWULFDO�SURYLGHUV�GXULQJ�ODERU

x ,QFUHDVH�HIIRUWV�E\�SURYLGHUV�WR�HGXFDWH�SUHJQDQW�ZRPHQ�DERXW�WKH�VLJQV�DQG�V\PSWRPV�RI�IHWDO

FRPSURPLVH�VXFK�DV�ODFN�RI�IHWDO�PRYHPHQW�

,1)$17�'($7+6�&$86('�%<�,1)(&7,216

3HULQDWDO�LQIHFWLRQ�ZDV�QRWHG�DV�WKH�XQGHUO\LQJ�FDXVH�RI�GHDWK�LQ����RI�WKH�����FDVHV�RI�LQIDQW�GHDWK

H[DPLQHG�E\�WKH�5HYLHZ���)RXU�GHDWKV�ZHUH�DWWULEXWDEOH�WR�GLVVHPLQDWHG�+HUSHV�6LPSOH[�9LUXV�,,��+69�

LQIHFWLRQ��IRXU�WR�*URXS�%�6WUHS��*%6��VHSVLV��EDFWHULDO�LQYDVLRQ�RI�WKH�ERG\���WKUHH�WR�VHSVLV�FDXVHG�E\

RWKHU�RUJDQLVPV��DQG�RQH�WR�D�FRQJHQLWDO�YLUDO�V\QGURPH��7KRVH�FDXVHG�E\�+69�DQG�*%6�DUH�GLVFXVVHG

LQ�PRUH�GHWDLO�LQ�WKH�IROORZLQJ�VHFWLRQV�RI�WKLV�FKDSWHU�

M
,QWUDSDUWXP IHWDO GLVWUHVV UHIHUV WR FRPSURPLVH RI WKH IHWXV GXULQJ ODERU DQG GHOLYHU\�
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7KH�PRWKHUV�RI�LQIDQWV�ZKR�GLHG�RI�WKHVH�LQIHFWLRQV�ZHUH�PRUH�OLNHO\�WR�EH�\RXQJ��WR�KDYH�DW�OHDVW�RQH

SULRU�ELUWK��WR�EH�$IULFDQ�$PHULFDQ�RU�1DWLYH�$PHULFDQ��WR�OLYH�LQ�ORZ�LQFRPH�KRXVHKROGV�DQG�WR�GHOLYHU

SUHPDWXUHO\�WKDQ�DOO�PRWKHUV�LQ�.LQJ�&RXQW\��VHH�7DEOH�%����LQ�$SSHQGL[�%��

,Q�WZHQW\�RWKHU�LQIDQW�GHDWKV��LQIHFWLRQ�ZDV�MXGJHG�WR�EH�DQ�LPSRUWDQW�IDFWRU�FRQWULEXWLQJ�WR�GHDWK�EXW�QRW

WKH�XQGHUO\LQJ�FDXVH�RI�GHDWK
N

��(LJKWHHQ�RI�WKHVH�ZHUH�GHDWKV�GXH�WR�FRPSOLFDWLRQV�RI�SUHPDWXULW\�LQ

ZKLFK�FKRULRDPQLRQLWLV��LQIHFWLRQ�RI�WKH�SODFHQWDO�PHPEUDQHV��ZDV�LGHQWLILHG�DV�KDYLQJ�FRQWULEXWHG�WR

WKH�SUHPDWXUH�ELUWK��,Q�PRVW�LQVWDQFHV��QR�VSHFLILF�FDXVH��HWLRORJLF�DJHQW��RI�WKH�FKRULRDPQLRQLWLV�ZDV

LGHQWLILHG��7KHVH�FDVHV�ZLOO�EH�DGGUHVVHG�LQ�D�IXWXUH�UHSRUW�RQ�LQIDQW�GHDWKV�UHODWHG�WR�SUHPDWXULW\�

+(53(6 6,03/(;9,586 ,1)(&7,21 �+69�

,Q�WKH�IRXU�FDVHV�RI�GHDWK�GXH�WR�QHRQDWDO�+69��QRQH�RI�WKH�PRWKHUV�KDG�D�NQRZQ�KLVWRU\�RI�JHQLWDO

+69
O

���+69�ZDV�FRQVLGHUHG�DV�D�GLDJQRVLV�LQ�RQO\�RQH�FDVH��ZKHQ�D�PDWHUQDO�KHUSHV�OHVLRQ�ZDV�QRWHG�DW

WKH�WLPH�RI�GHOLYHU\���,Q�WKH�WKUHH�XQUHFRJQL]HG�FDVHV��WKH�PRWKHU�SUHVHQWHG�ZLWK�D�VLJQLILFDQW�IHYHU

�����)�RU�JUHDWHU��GXULQJ�RU�MXVW�SULRU�WR�ODERU�DQG�D�ORZ�RU�QRUPDO�ZKLWH�EORRG�FHOO�FRXQW��0DWHUQDO

HYDOXDWLRQ�IRU�EDFWHULDO�LQIHFWLRQ��LQFOXGLQJ�EORRG��XULQH�DQG�DPQLRWLF�IOXLG�FXOWXUHV��ZDV�QHJDWLYH��$OO

IRXU�SDWLHQWV�KDG�FOLQLFDO�DQG�RU�SDWKRORJLFDO�HYLGHQFH�RI�FKRULRDPQLRQLWLV���7KH�PDMRULW\�RI�GHOLYHULHV

ZHUH�E\�FHVDUHDQ�VHFWLRQ��RFFXUULQJ�EHWZHHQ���DQG����KRXUV�DIWHU�UXSWXUH�RI�PHPEUDQHV���,QIDQWV�EHFDPH

LOO�EHWZHHQ�]HUR�DQG�WKLUWHHQ�GD\V�DIWHU�GHOLYHU\��'LDJQRVHV�ZHUH�PDGH�E\�FXOWXUHV�IURP�HDFK�LQIDQW�

,//8675$7,9(9,*1(77(���5RVD��D�\RXQJ�ZRPDQ�ZKR�KDG�EHHQ�SUHJQDQW�WKUHH�WLPHV�DQG�JLYHQ�ELUWK

WZLFH���IRXQG�KHUVHOI�SUHJQDQW�DJDLQ�DV�D�UHVXOW�RI�XQSURWHFWHG�VH[���6KH�KDG�D�KLVWRU\�RI�PXOWLSOH�VH[XDO

SDUWQHUV�DQG�KDG�EHHQ�WUHDWHG�WZLFH�LQ�WKH�SDVW�IRU�D�VH[XDOO\�WUDQVPLWWHG�GLVHDVH�EXW�VKH�KDG�QR�KLVWRU\

RI�JHQLWDO�KHUSHV���'XULQJ�KHU�SUHJQDQF\�VKH�KDG�VSRUDGLF�SUHQDWDO�FDUH���$W���×�ZHHNV�JHVWDWLRQ�VKH�IHOW

OLNH�VKH�KDG�WKH�IOX���:KHQ�KHU�PHPEUDQHV�UXSWXUHG�VKH�ZHQW�WR�WKH�KRVSLWDO���2Q�DGPLVVLRQ�VKH�KDG�D

IHYHU�RI��������+HU�ZKLWH�EORRG�FHOO�FRXQW�ZDV������FHOO�PP
�

��DQG�DQWLELRWLF�WKHUDS\�ZDV�LQLWLDWHG�

8ULQH�DQG�EORRG�FXOWXUHV�ZHUH�GRQH�DQG�VXEVHTXHQWO\�UHWXUQHG�QHJDWLYH��+HU�ODERU�IDLOHG�WR�SURJUHVV��VR

WKH�EDE\�ZDV�GHOLYHUHG�E\�FHVDUHDQ�VHFWLRQ��5RVD©V�EDE\�ZHLJKHG������JUDPV���×�SRXQGV��DQG�ZDV

GLVFKDUJHG�ZLWK�KHU�PRWKHU�WKUHH�GD\V�DIWHU�ELUWK��+H�ZDV�ZHOO�XQWLO�WKH�ILIWK�GD\�RI�OLIH�ZKHQ�KH�EHJDQ�WR

IHHG�SRRUO\�DQG�VXIIHUHG�D�VHL]XUH���+H�ZDV�UHDGPLWWHG�WR�WKH�KRVSLWDO�DQG�WUHDWHG�ZLWK�DQWLELRWLFV�IRU

SUHVXPHG�VHSVLV���$F\FORYLU�ZDV�ODWHU�DGGHG�DIWHU�UHVXOWV�RI�QDVRSKDU\QJHDO�FXOWXUH�ZHUH�SRVLWLYH�

'HVSLWH�WUHDWPHQW��5RVD©V�EDE\�GLHG�RI�RYHUZKHOPLQJ�KHUSHV�VLPSOH[�YLUXV�LQIHFWLRQ�

,W�LV�QRZ�NQRZQ�WKDW�WKH�LQIDQWV�DW�JUHDWHVW�ULVN�IRU�VLJQLILFDQW�QHRQDWDO�+69�LQIHFWLRQ�DUH�WKRVH�ERUQ�WR

PRWKHUV�ZLWK�D�SULPDU\�LQIHFWLRQ�GXULQJ�SUHJQDQF\��7KLV�LV�SDUWLFXODUO\�WUXH�LI�WKH�LQIHFWLRQ�RFFXUV�DW�RU

QHDU�WHUP���:H�NQRZ�IURP�HSLGHPLRORJLFDO�VWXGLHV�WKDW�ULVN�IDFWRUV�IRU�+69�LQFOXGH�SULRU�RU�FXUUHQW

VH[XDOO\�WUDQVPLWWHG�GLVHDVHV��\RXQJ�PDWHUQDO�DJH��DQG�PXOWLSOH�SDUWQHUV���$OWKRXJK�WKHUH�DUH�LQVXIILFLHQW

GDWD��L�H��ODFN�RI�PDWHUQDO�YLUDO�VHURORJ\
P

��LQ�WKHVH�FDVHV�WR�HVWDEOLVK�WKDW�WKH\�ZHUH�LQ�IDFW�SULPDU\

PDWHUQDO�+69�LQIHFWLRQV��WKH�ODFN�RI�SULRU�KLVWRU\�RI�+69�DQG�WKH�SUHVHQFH�RI�IHYHU�VXJJHVWV�WKDW�WKLV�LV

OLNHO\���7KH�SUHVHQFH�RI�IHYHU�LQ�WKH�PRWKHU�DW�RU�QHDU�WKH�RQVHW�RI�ODERU�KDV�QRW�SUHYLRXVO\�EHHQ

GHVFULEHG�DV�D�ULVN�IDFWRU�IRU�QHRQDWDO�+69�LQIHFWLRQ���$�PRUH�GHILQLWLYH�VWXG\�ZRXOG�EH�QHHGHG�WR

GHPRQVWUDWH�WKDW�WKLV�VLJQ�LV�LQGHHG�D�FOLQLFDOO\�XVHIXO�SUHGLFWRU�RI�QHRQDWDO�+69�LQIHFWLRQ�

N

7KH XQGHUO\LQJ FDXVH RI GHDWK LV WKH GLVHDVH RU LQMXU\ ZKLFK LQLWLDWHG WKH HYHQWV UHVXOWLQJ LQ GHDWK� )RU H[DPSOH� WKH

XQGHUO\LQJ FDXVH RI GHDWK LQ DQ LQIDQW ERUQ DW �� ZHHNV ZRXOG EH FODVVLILHG DV SUHPDWXULW\� ,I DQ LQIHFWLRQ GLG RFFXU� LW ZRXOG

KDYH FRQWULEXWHG WR WKH LQIDQW©V GHDWK� EXW WKH XQGHUO\LQJ FDXVH ZRXOG UHPDLQ SUHPDWXULW\�
O

,QIDQWV ZLWK +69 LQIHFWLRQ XVXDOO\ DFTXLUH WKH YLUXV GXULQJ ELUWK ZKHQ WKH\ FRPH LQWR FRQWDFW ZLWK DQ +69 LQIHFWLRQ LQ WKH

PRWKHU©V ELUWK FDQDO�
P

EORRG WHVWV LQGLFDWLQJ WKH SUHVHQFH DQG GXUDWLRQ RI KHUSHV LQIHFWLRQ
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5HFRJQLWLRQ�DQG�PDQDJHPHQW�RI�PDWHUQDO�DQG�QHRQDWDO�+69�LQIHFWLRQV�DUH�GLIILFXOW�DQG�JXLGHOLQHV�DUH

FKDQJLQJ�
��
�
��
��3ULPDU\�+69�LQIHFWLRQ�VKRXOG�EH�FRQVLGHUHG�DV�D�SRVVLEOH�FDXVH�RI�PDWHUQDO�IHEULOH

�IHYHU��LOOQHVV�DW�RU�QHDU�WKH�RQVHW�RI�ODERU��SDUWLFXODUO\�LI�QR�RWKHU�FDXVH�LV�LGHQWLILHG��LQFOXGLQJ�QHJDWLYH

DPQLRWLF�IOXLG�FXOWXUHV��DQG�WKH�SHULSKHUDO�ZKLWH�EORRG�FHOO�FRXQW�LV�ORZ�RU�QRUPDO�

)RU�DOO�SDWLHQWV�LQ�ZKRP�+69�LQIHFWLRQ�LV�VXVSHFWHG��WKH�IROORZLQJ�DUH�UHFRPPHQGHG�

x� &DUHIXO�ODELDO�DQG�FHUYLFDO�H[DP�WR�LGHQWLI\�OHVLRQV

x� *HQLWDO�+69�FXOWXUHV�XVLQJ�DQ�DSSURSULDWHO\��YLJRURXV��WHFKQLTXH�WR�REWDLQ�VDPSOHV�LQ�RUGHU�WR

DYRLG�IDOVH�QHJDWLYH�UHVXOWV

x� 1RWLILFDWLRQ�RI�WKH�SHGLDWULF�FDUH�SURYLGHU�RI�WKH�VXVSLFLRQ�RI�PDWHUQDO�+69�LQIHFWLRQ�DQG�RI�WKH

SUHVHQFH�RI�D�PDWHUQDO�JHQLWDO�+69�FXOWXUH

*5283%�675(3 ,1)(&7,21 �*%6�

7KHUH�ZHUH�IRXU�FDVHV�LQ�ZKLFK�WKH�*%6�LQIHFWLRQ�ZDV�WKH�XQGHUO\LQJ�FDXVH�RI�GHDWK��IHZHU�WKDQ

H[SHFWHG�JLYHQ�WKH�DYHUDJH�LQFLGHQFH�LQ�WKH�8QLWHG�6WDWHV�
��
��7KLV�LPSOLHV�WKDW�HIIRUWV�LQ�.LQJ�&RXQW\�WR

UHGXFH�SHULQDWDO�GHDWK�GXH�WR�*%6�KDYH�EHHQ�SDUWO\�VXFFHVVIXO�

+RZHYHU��WKHVH�IRXU�FDVHV�GHPRQVWUDWH�WKDW�DGGLWLRQDO�VWHSV�DUH�QHHGHG�WR�IXUWKHU�UHGXFH�WKH�LQFLGHQFH�RI

*%6��,Q�WZR�FDVHV��WKH�PRWKHU�KDG�YDJLQDO�FXOWXUHV�VKRZLQJ�*%6�LQIHFWLRQ�SULRU�WR�GHOLYHU\��ZKLOH�LQ�WKH

WZR�DGGLWLRQDO�FDVHV�KHU�*%6�VWDWXV�ZDV�XQNQRZQ���5LVN�IDFWRUV�IRU�LQYDVLYH�QHRQDWDO�*%6�LQIHFWLRQ

�VHH�EHORZ��ZHUH�SUHVHQW�LQ�WZR�FDVHV���,QWUDSDUWXP�DQWLELRWLF�SURSK\OD[LV�ZDV�QRW�JLYHQ�LQ�DQ\�RI�WKH

FDVHV���7KH�FRPPLWWHH�LGHQWLILHG�VHYHUDO�PDQDJHPHQW�LVVXHV�ZKLFK�PD\�KDYH�FRQWULEXWHG�WR�WKH�ODFN�RI

SURSK\OD[LV��IDLOXUH�WR�UHFRJQL]H�D�ULVN�IDFWRU�IRU�*%6�LQIHFWLRQ�DQG�ODFN�RI�HIIHFWLYH�FRPPXQLFDWLRQ

EHWZHHQ�SURYLGHUV�DERXW�SRVLWLYH�*%6�FXOWXUHV�RU�*%6�ULVN�IDFWRUV�

'HYHORSLQJ�JHQHUDO�UHFRPPHQGDWLRQV�IRU�WKH�SUHYHQWLRQ�RI�*%6�LQIHFWLRQ�LQ�QHRQDWHV�KDV�EHHQ�GLIILFXOW

EHFDXVH�RI�WKH�KLJK��XS�WR����SHUFHQW��UDWH�RI�FRORQL]DWLRQ�LQ�SUHJQDQW�ZRPHQ�DQG�WKH�UHODWLYHO\�ORZ

LQFLGHQFH������SHU������ELUWKV��RI�LQYDVLYH�*%6�GLVHDVH�LQ�QHRQDWHV��7KH�LQWHUPLWWHQW�QDWXUH�RI�VKHGGLQJ

RI�*%6��WKH�UHVXOWLQJ�ORZ�VHQVLWLYLW\�RI�URXWLQH�FXOWXUHV�IRU�GHWHFWLQJ�LQIHFWLRQ��DQG�WKH�ODFN�RI�D�UHOLDEOH

UDSLG�WHVW�IRU�VFUHHQLQJ�ZRPHQ�GXULQJ�ODERU�DOVR�FRQWULEXWH�WR�WKLV�GLIILFXOW\���$PSLFLOOLQ�RU�SHQLFLOOLQ

SURSK\OD[LV�GXULQJ�ODERU�LV�NQRZQ�WR�VLJQLILFDQWO\�UHGXFH��DOWKRXJK�QRW�HOLPLQDWH��GHDWKV�GXH�WR�*%6�

EXW�ZLGHVSUHDG�XVH�UDLVHV�WKH�SUREOHPV�RI�FUHDWLQJ�DQWLELRWLF�UHVLVWDQFH�DV�ZHOO�DV�FDXVLQJ�LOOQHVV�LQ

PRWKHUV�IURP�DQWLELRWLF�UHDFWLRQV�
��
�
��

*XLGHOLQHV�DLPHG�DW�WKH�SUHYHQWLRQ�RI�QHRQDWDO�*%6�GLVHDVH�KDYH�EHHQ�LVVXHG�E\�RUJDQL]DWLRQV�LQFOXGLQJ

WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�
��
�$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV�

��
�DQG�WKH

&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ
��
���7KHUH�LV�JHQHUDO�DJUHHPHQW�WKDW�ULVN�IDFWRUV�IRU�LQYDVLYH

QHRQDWDO�*%6�LQIHFWLRQ�LQFOXGH�WKH�IROORZLQJ�

x� 3UHWHUP�ELUWK������ZHHNV�

x� 3URORQJHG��������KRXUV��UXSWXUH�RI�PHPEUDQHV

x� )HYHU�GXULQJ�ODERU�������)�RU�JUHDWHU�

x� 3UHYLRXV�VLEOLQJ�ZLWK�LQYDVLYH�*%6

x� *%6�EDFWHULXULD��LQGLFDWHV�KHDYLHU�YDJLQDO�FRORQL]DWLRQ��
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7KH�JXLGHOLQHV�GLIIHU�DV�WR�DGYLVDELOLW\�DQG�WLPLQJ�RI�VFUHHQLQJ�FXOWXUHV��DQG�LQGLFDWLRQV�IRU�LQWUDSDUWXP

SURSK\OD[LV���$QWHSDUWXP�FXOWXUHV�SHUIRUPHG�ODWH��������ZHHNV��LQ�SUHJQDQF\�DUH�PRVW�SUHGLFWLYH�RI

PDWHUQDO�*%6�VWDWXV�DW�WHUP���,W�LV�DJUHHG�WKDW�WKH�XVH�RI�VHOHFWLYH�PHGLD�FXOWXUHV�DQG�VLPXOWDQHRXV

YDJLQDO�DQG�UHFWDO�VSHFLPHQV�JUHDWO\�LPSURYH�WKH�SUHGLFWDELOLW\�RI�DQWHSDUWXP�FXOWXUHV���5DSLG

LQWUDSDUWXP�VFUHHQLQJ�E\�RSWLFDO�LPPXQRDVVD\�KDV�PXFK�LPSURYHG�VHQVLWLYLW\�RYHU�SUHYLRXV�UDSLG�WHVW

PHWKRGV�EXW�LW�LV�XQFOHDU��ZKHWKHU�HYHQ�WKLV�QHZHVW�DVVD\�KDV�VXIILFLHQW�VHQVLWLYLW\�WR�UHSODFH�URXWLQH

DQWHSDUWXP�VFUHHQLQJ�
��

%HFDXVH�RI�WKH�FRVW�DQG�ODFN�RI�UHOLDELOLW\�RI�HDUO\�WHVWLQJ�WR�SUHGLFW�*%6�VWDWXV�DW�GHOLYHU\��VRPH

DGYRFDWH�GRLQJ�QR�FXOWXUHV�DQG�WUHDWLQJ�DOO�SDWLHQWV�WKDW�KDYH�ULVN�IDFWRUV���$OWKRXJK�WKH�PDMRULW\�RI�FDVHV

RI�LQYDVLYH�QHRQDWDO�*%6�KDYH�HYLGHQFH�RI�RQH�RU�PRUH�ULVN�IDFWRUV���D�VLJQLILFDQW�PLQRULW\�RI�FDVHV�GR

QRW���,Q�WKLV�SDUWLFXODU�VDPSOH��WZR�RI�WKH�IRXU�GHDWKV�GLG�QRW�KDYH�LGHQWLILHG�ULVN�IDFWRUV���2QH�RI�WKHVH

ZDV�NQRZQ�WR�EH�*%6�SRVLWLYH��DQG�WKH�RWKHU�PLJKW�KDYH�EHHQ�LGHQWLILHG�DV�D�*%6�FDUULHU�KDG�WHVWLQJ

EHHQ�GRQH���,QWUDSDUWXP�SURSK\OD[LV�PD\�KDYH�SUHYHQWHG�WKHVH�GHDWKV���7KH�EHQHILW�RI�WUHDWLQJ�DOO

PRWKHUV�ZLWK�SRVLWLYH�*%6�FXOWXUHV�PXVW�EH�ZHLJKHG�DJDLQVW�WKH�SUREOHPV�RI�VHULRXV�UHDFWLRQV��H�J�

DQDSK\ODFWLF�VKRFN��WR�DQWLELRWLF�WKHUDS\�DQG�GHYHORSPHQW�RI�DQWLELRWLF�UHVLVWDQW�RUJDQLVPV��� ��'HVSLWH

WKHVH�XQFHUWDLQWLHV���WKH�UHFHQW�&HQWHU�IRU�'LVHDVH�&RQWURO��&'&��UHFRPPHQGDWLRQV�VXJJHVW�WUHDWPHQW�RI

DOO�PRWKHUV�ZLWK�SRVLWLYH�*%6�FXOWXUHV�

5(&200(1'$7,216 72 35(9(171(21$7$/*%6�,1)(&7,21

%HFDXVH�PDQDJHPHQW�RI�*%6�LQIHFWLRQ�UHPDLQV�DQ�DUHD�RI�FRQWURYHUV\��ZH�FDQQRW�UHFRPPHQG�RQH

VSHFLILF�VWUDWHJ\�IRU�SUHYHQWLRQ�RI�QHRQDWDO�*%6�GLVHDVH���+RZHYHU��ZH�VWURQJO\�UHFRPPHQG�WKDW

SURYLGHUV�FRQVLGHU�WKH�IROORZLQJ�

x� ,Q�GHSWK�GLVFXVVLRQ�ZLWK�SDWLHQWV�FRQFHUQLQJ�WKH�LVVXHV�LQYROYHG�LQ�VFUHHQLQJ�DQG�SURSK\OD[LV�RI�*%6

x� 7UHDWPHQW�RI�DOO�SDWLHQWV�ZLWK�ULVN�IDFWRUV��UHJDUGOHVV�RI�*%6�VWDWXV�

x� 7UHDWPHQW�RI�DOO�PRWKHUV�ZLWK�SRVLWLYH�*%6�FXOWXUHV��UHJDUGOHVV�RI�JHVWDWLRQDO�DJH�RU�RWKHU�ULVN

IDFWRUV�

x� $GRSWLRQ�DQG�DGKHUHQFH�WR�VLWH�VSHFLILF�VFUHHQLQJ�SURWRFROV�E\�DOO�SURYLGHUV���)DFWRUV�WR�FRQVLGHU

LQ�GHYHORSLQJ�VXFK��SURWRFROV�LQFOXGH�

i� 8VLQJ�VHOHFWLYH�PHGLD�FXOWXUHV�DQG�REWDLQLQJ�VLPXOWDQHRXV�YDJLQDO�DQG�UHFWDO�VSHFLPHQV

ZKHQ�VFUHHQLQJ�FXOWXUHV�DUH�SHUIRUPHG

i� )RUPDOL]LQJ�D�V\VWHP�IRU�FRPPXQLFDWLQJ�ERWK�SHQGLQJ�FXOWXUHV�DQG�FXOWXUH�UHVXOWV�WR�ODERU

DQG�GHOLYHU\�VWDII�DQG�DOO�RWKHU�SURYLGHUV�LQYROYHG�LQ�FDULQJ�IRU�WKH�PRWKHU�DQG�QHZERUQ

i� (VWDEOLVKLQJ�D�V\VWHP�WR�YHULI\�WKDW�WUHDWPHQW�KDV�EHHQ�FDUULHG�RXW�IRU�DOO�SRVLWLYH�FXOWXUHV�

&21&/86,216

,Q�VXPPDU\��WKH�5HYLHZ�UHYHDOHG�WKDW�LQ�VHYHUDO�LPSRUWDQW�DUHDV��HIIRUWV�LQ�.LQJ�&RXQW\�WR�UHGXFH

SHULQDWDO�GHDWKV�KDYH�EHHQ�VXFFHVVIXO���:H�DOVR�REVHUYHG�WKDW�SHULQDWDO�DVSK\[LD�DQG�RWKHU�SRRU

RXWFRPHV�FDQ�RFFXU�GHVSLWH�WKH�EHVW�REVWHWULFDO�DQG�SHGLDWULF�FDUH�

$OWKRXJK�LQ�PDQ\�RI�WKH�FDVHV�UHYLHZHG��WKH�FDUH�SURYLGHG�PHW�RU�H[FHHGHG�WKH�VWDQGDUG�RI�FDUH�LQ�WKLV

UHJLRQ��WKH�5HYLHZ�SURFHVV�UHYHDOHG�VHYHUDO�DUHDV�RI�FRQFHUQ����)RU�H[DPSOH��ZH�LGHQWLILHG�FDVHV�LQ

ZKLFK�ODERU�PDQDJHPHQW�VWUD\HG�VXEVWDQWLDOO\�IURP�SUDFWLFH�JXLGHOLQHV�HVWDEOLVKHG�E\�WKH�$PHULFDQ

&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV�DQG�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV����7KH�GHSDUWXUH

IURP�UHFRPPHQGHG�SUDFWLFH�PD\�KDYH�FRQWULEXWHG�WR�IHWDO�FRPSURPLVH�LQ�VHYHUDO�RI�WKHVH�FDVHV���2Q�WKH
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RWKHU�KDQG��LW�LV�OLNHO\�WKDW�FDUH�RIWHQ�YDULHV�IURP�WKHVH�JXLGHOLQHV�ZLWKRXW�DGYHUVH�FRQVHTXHQFHV��DQG

KRZ�RIWHQ�WKLV�YDULDWLRQ�RFFXUV�LV�QRW�NQRZQ���7KLV�LV�DQ�LPSRUWDQW�DUHD�IRU�IXUWKHU�LQYHVWLJDWLRQ�

'HVSLWH�WKLV�XQFHUWDLQW\��LW�VHHPV�UHDVRQDEOH�WR�PHHW�FHUWDLQ�VWDQGDUGV�IRU�REVWHWULFDO�DQG�SHGLDWULF�FDUH�

VXFK�DV�WKH�SURPSW�GLDJQRVLV�DQG�WUHDWPHQW�RI�IHWDO�GLVWUHVV�DQG�DGHTXDWH�FRPPXQLFDWLRQ�DPRQJ�WKH

WHDP�RI�KHDOWK�SURIHVVLRQDOV�SURYLGLQJ�FDUH�GXULQJ�ODERU�DQG�GHOLYHU\�

7R�IXUWKHU�WKHVH�JRDOV��ZH�KDYH�GHYHORSHG�UHFRPPHQGDWLRQV�IRU�LPSURYLQJ�REVWHWULFDO�FDUH�LQ�.LQJ

&RXQW\�LQ�IRXU�PDMRU�DUHDV��EDVHG�RQ�WKH�ILQGLQJV�RI�WKH�5HYLHZ�

x 0DWHUQDO�WUDQVIHU�DQG�OHYHO�RI�GHOLYHU\�IDFLOLW\

x /DERU�DQG�GHOLYHU\�PDQDJHPHQW�LVVXHV�FRQFHUQLQJ�IHWDO�PRQLWRULQJ�DQG�SRVVLEOH�IHWDO

FRPSURPLVH

x 3HULQDWDO�LQIHFWLRQV

x 1HRQDWDO�FDUH�LPPHGLDWHO\�IROORZLQJ�ELUWK
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�
,QODQG 1RUWKZHVW 5HJLRQDO 3HULQDWDO &HQWHU� *XLGHOLQHV IRU 0DWHUQDO�)HWDO 7UDQVSRUW� �����

�
$PHULFDQ $FDGHP\ RI 3HGLDWULFV DQG $PHULFDQ &ROOHJH RI 2EVWHWULFLDQV 	 *\QHFRORJLVWV� *XLGHOLQHV IRU 3HULQDWDO &DUH�

7KLUG (GLWLRQ� �����
�
&UHDV\ 5.� 5HVQLFN 5� 0DWHUQDO�)HWDO 0HGLFLQH� 3ULQFLSOHV DQG 3UDFWLFH� 7KLUG (GLWLRQ� :% 6DXQGHUV &RPSDQ\� �����

�
&DUWHU %6� +DYHUNDPS $'� 0HUHQVWHLQ *%� 7KH GHILQLWLRQ RI DFXWH SHULQDWDO DVSK\[LD� &OLQLFV LQ 3HULQDWRORJ\

�������������������
�
+XOO -� 'RGG .� :KDW LV ELUWK DVSK\[LD" %ULWLVK - 2EVWHW *\QHFRO ����������������

�
$PHULFDQ &ROOHJH RI 2EVWHWULFLDQV DQG *\QHFRORJLVWV 7HFKQLFDO %XOOHWLQV� 8PELOLFDO DUWHU\ EORRG DFLG�EDVH DQDO\VLV

�1RYHPEHU �����
�
*ROGDEHU .*� *LOVWUDS /&� &RUUHODWLRQV EHWZHHQ REVWHWULFV FOLQLFDO HYHQWV DQG XPELOLFDO FRUG DFLG�EDVH DQG EORRG JDV

YDOXHV� &OLQLFDO 2EVWHWULFV DQG *\QHFRORJ\ �����������������
�
$PHULFDQ &ROOHJH RI 2EVWHWULFLDQV DQG *\QHFRORJLVWV 7HFKQLFDO %XOOHWLQV� ,QWUDSDUWXP IHWDO KHDUW UDWH PRQLWRULQJ

�6HSWHPEHU �����
�
*UDQW '� (SLGHPLRORJLFDO SULQFLSOHV IRU WKH HYDOXDWLRQ RI PRQLWRULQJ SURJUDPV �� WKH 'XEOLQ H[SHULHQFH� &OLQ ,QYHVW 0HG

�������������������
��
3DQHWK 1� %RPPDULWR 0� 6WULFNHU -� (OHFWURQLF IHWDO PRQLWRULQJ DQG ODWHU RXWFRPH� &OLQ ,QYHVW 0HG �������������������

��
7XFNHU -0� +DXWK -&� ,QWUDSDUWXP DVVHVVPHQW RI IHWDO ZHOO�EHLQJ� &OLQ 2EVWHW *\QHFRO �������������������

��
$PHULFDQ &ROOHJH RI 2EVWHWULFLDQV DQG *\QHFRORJLVWV 7HFKQLFDO %XOOHWLQV� 3HULQDWDO +HUSHV 6LPSOH[ 9LUXV ,QIHFWLRQV

�1RYHPEHU �����
��
%URZQ =$� %HQHGHWWL -� $VKOH\ 5� HW DO� 1HRQDWDO +HUSHV 6LPSOH[ 9LUXV ,QIHFWLRQ LQ 5HODWLRQ WR $V\PSWRPDWLF 0DWHUQDO

,QIHFWLRQ DW WKH 7LPH RI /DERU� 1HZ (QJODQG -RXUQDO RI 0HGLFLQH� ����� ���� ���������
��
2KOVVRQ $� 6KHQQHQ $7� 5RVH 7+� 5HYLHZ RI FDXVHV RI SHULQDWDO PRUWDOLW\ LQ D UHJLRQDO SHULQDWDO FHQWHU� ���� WR �����

$P - 2EVWHW *\QHFRO ��������������������
��
%R\HU .0� *RWRIW 63� 3UHYHQWLRQ RI (DUO\�2QVHW 1HRQDWDO *URXS % 6WUHSWRFRFFDO 'LVHDVH ZLWK 6HOHFWLYH ,QWUDSDUWXP

&KHPR 3URSK\OD[LV� 1HZ (QJODQG -RXUQDO RI 0HGLFLQH� ����� ���� ����������
��
$PHULFDQ &ROOHJH RI 2EVWHWULFLDQV DQG *\QHFRORJLVWV 7HFKQLFDO %XOOHWLQV� $QWLPLFURELDO WKHUDS\ IRU REVWHWULF SDWLHQWV

�-XQH �����
��
$PHULFDQ $FDGHP\ RI 3HGLDWULFV� *XLGHOLQHV IRU 3UHYHQWLRQ RI *URXS % 6WUHSWRFRFFDO�*%6� ,QIHFWLRQ E\

&KHPRSURSK\OD[LV� 3HGLDWULFV ����� �����������
��
$PHULFDQ &ROOHJH RI 2EVWHWULFLDQV DQG *\QHFRORJLVWV 7HFKQLFDO %XOOHWLQV� *URXS % VWUHSWRFRFFDO LQIHFWLRQV LQ SUHJQDQF\

�-XO\ �����
��
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ� 3UHYHQWLRQ RI 3HULQDWDO *URXS % 6WUHSWRFRFFDO 'LVHDVH� D 3XEOLF +HDOWK

3HUVSHFWLYH� 00:5 ����� ���QR� 55���� �����
��
%DNHU� &-� ,QDGHTXDF\ RI 5DSLG ,PPXQRDVVD\V IRU ,QWUDSDUWXP 'HWHFWLRQ RI *URXS % 6WUHSWRFRFFDO &DUULHUV 2EVWHWULFV 	

*\QHFRORJ\� 9ROXPH ��� 1XPEHU �� -XO\ ����� �� � ���

%DNHU &-� (GZDUGV 06� *URXS % 6WUHSWRFRFFDO ,QIHFWLRQV� 3HULQDWDO ,PSDFW DQG 3UHYHQWLRQ 0HWKRGV� $QQ 1< $FDGHP\

6FLHQFHV� ��������� �������
��
0RKOH�%RHWDQL -&� HW DO� &RPSDULVRQ RI 3UHYHQWLRQ 6WUDWHJLHV IRU 1HRQDWDO *URXS % 6WUHSWRFRFFDO ,QIHFWLRQ� $

3RSXODWLRQ�%DVHG (FRQRPLF $QDO\VLV� -$0$� 6HSW� ������ ����� 9RO� ���� 1R� ��


